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‘ TF SECURITIES

R

LRIERATERNM? 10-11 BilA{TEE

AAEA. HEREETERNE?

LHAIEMEETHEN HLEMBEFEN 66%, BIFEELMEEW
ERAIS0T, &1k 10 B 17 B, g A B EIRE R KITEE N 23917.7
1275, aMEEL 2021 FIMELHHIETRERPRER 36500 127THY 65.5%, A
XE 8-9 ASBMENEREMINELRITSE, FERFIHFILF MTENE
X, FHIBSEFRATIRE, EIAEBE 12 BRNEGRFEEKIEE 11
BIERIA{TSREE, BERE 10~11 BI9% T2 6000 {ZTTLA L. DEHFK
&, 'R, LWLEREnERRETEEBT 2000 1275, W Z#. L.
AR R B O EREAITHERIY 1000 1275, XKiE. 7IH. WIIF=
FIEMEURRITIERT 800 127T, SUARE, MBSLHR/HEIA
BN EMRRTIERS. HBMKE, 9 BERFRZEEN 43135 12
7o, RILBISE B &IEEEFRRE, 7 BEGABESVIEHESBILEMER
LRI H B RERTEE, HSFRIBEVFBSY TES, BRIt
W, ¥t 10-11 BIAeTee Rt AERAITSIEER, EERITIRIE,

PREGIEEER T, EEET5XRRERESBHE

9 B#rigitet 2.90 F1Z7c, EEL/DE 5693 1270, 1B 19 RS 3858
1275, [RFHinTnEl, & EkE, o BHmORFIEARTRER 1777412
7T, EHDIE 1397 27T, 188X 19 FREASE 162 1275 MRITEIERE,
W ERFELLSE 552 27T, et KRB /D1
3732127T, EECIBIE-35%, BAIMt—TDEEHER W aE BRI,
B—HEEABRTKZ=ABRAPE. 9 BEERELL R 295 27T,
EREFELLZRE 970 1275; 9 BBUF RS #RIEEN 8109 1270, BTFER
BRek¥E, BECAME 2007 27T, FEREFRPEYRS, RIWTEE
INfEREEHLIOR .. RITEXNERFHHENER, W —EIEET*.

TEEE: ‘@R+FeER FASHTRRIBEER _

LEEF (P5) IR 5.11%, PR 300 553K 0.22%, =HRFiRR
BERE, NP, B (+1162% ). BHRIC (+9.900). KiFES
(+7.42% ). HRZKAK (+7.03% ) KBAIRIF ( +6.42% ) BKIBERT, HRITHT

REEBELT CERER s, ‘BT DR R, ENRS
IREBAN B T SE AR R S EEB R .
RN

SIHHAET, WSKRERITEREERIMEAERRIERER CRER
H, MEENERMNFBHIRKEE—SFIEIRERIE, BIPY EHHEEH
DIEXNMREAGREN, REEEFEE (MHER. REEE) MEMF,
P REABERCIETS SRR IVEN~GE (RS, Rt BHF),

K BIPV RfifRE. BARBESREERN W,

RBSHRR: & 5T EE TR ; EEREIREOEARIUR; EREs
FIREFA AR IR

WESRRIRS
2021 108 178
REER
TR ST AT (SERRTLR)
R BT A
E&
HI5RE I

SAC HHERIRS . S1110520120003
baorongfu@tfzg.com

5 baan i

SAC HHERRS: S1110521010001
wangtaoa@tfzg.com

BEER paxaL Ll

SAC HHERIRS . S1110521050002
wuhuidong@tfzg.com
=

wangwena@tfzg.com
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BRRR: WiEHE

HEXRE

1 (EREMm-T L EMARRKXIDE
Y. BREVANARER)
2021-10-10
2 (BREm-1THAREIR RENE
RTEE, BMAREFEHNE)
2021-10-10
3 (EBIREM- Tl =i AERRE] A 7ERD,
ENEARETEARAR)
2021-09-28
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SRS
BE IR et idi EPS(7T) P/E

 2021E 2022 2023F
000498.SZ L ZR B 6.20 EAN 0.86 1.29 1.64 2.08 7.21 4.81 3.78 2.98
002541.8Z TR AN 46.68 DN 1.52 2.21 2.85 3.56 30.71 21.12 16.38 3.1
601800.SH SRIESR 7.59 EAN 1.00 1.19 1.35 1.50 7.59 6.38 5.62 5.06
601390.SH Hh E rh gk 5.43 DN 1.03 1.14 1.28 1.44 5.27 4.76 4.24 3.77
601186.SH H [ k2 7.63 EN 1.65 1.93 2.24 2.58 4.62 3.95 3.41 2.96
601668.SH SRES)E &) 4.66 EAN 1.07 1.24 141 1.60 4.36 3.76 3.30 291
300982.5Z JROCHLRE 57.20 DN 1.69 2.36 3.09 4.02 33.85 24.24 18.51 14.23
002949.57 AEBH [ bR 14.21 EAN 0.88 1.18 1.59 2.06 16.15 12.04 8.94 6.90
601117.SH AL 10.16 DN 0.60 0.71 0.86 1.01 16.93 1431 11.81 10.06
601669.SH S RIES ek 6.78 EN 0.52 0.59 0.69 0.78 13.04 11.49 9.83 8.69
601618.SH T E R 4.02 EAN 0.38 0.44 0.51 0.57 10.58 9.14 7.88 7.05
603098.SH AR IAR 37.80 HhHF 0.34 0.52 0.76 1.16 111.18 72.69 49.74 32.59
002135.SZ PNIEEY 9.20 EN 0.26 0.60 0.75 0.92 35.38 15.33 12.27 10.00

ZRSRIR: Wind, KKIESHFFT, . PE=WEZMN/EPS
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REBR

1ABER: BAIEERITEIUME? s 4
2471BEIM: R +FEER" A HEERARAIBKIEE R .o, 5
SEZERIEIW oo 6
ATXUBGERTIN oo 7

ExBR

IR N T =/ = 1= 4
R b S it L) = 1= O 4
3: &Lk 10 B 17 HEEMEMHERTEESRIT (BAL: 12TT) o 5
4; BBBGEHERRERETTES (BAL: 12T5) e 5
5: PEERA=ZRFTIWERE (1011-1015) BKEBIE ..., 6
6: BRIANBEAKIERTTL .o 6
7: R R B R ERIE e 6
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> & AL

B1: #EARTRRYAE

1LABEE: SREmiRE{TERMNE?

BN 21H2, R RSURZRBRENEZMT, EEREBRMNEEW PMI RSIEHIY
RERARERE, 8 BSERBXNPRIBRUISITHERSS, L5 NAEIRERAR
TIES; FREEBEGEERSEMERSWAKERLMBARK, SFERASEENE
[ERMBAFE, EFERMAFTEEENZWERY KRRMMENE, Bt 4 &
IMEILEATEN “RER" BERFIFESEN, ERRENOMNE, ERRREEE
SR8,

PRSFIEE[TIHE, BEErSLARRESFHEF. 9 BigiteEt 290 52T, B
Eb/Di 5693 {270, IR 19 SRS 3858 1270, KT HipThHE, & EkE, 9 B+t
BIORE ARTRER 17774 1275, BEC/ME 1397 1278, B 19 FREIEAS1E 162 27T,
NRITEIERE, ESp I EERRES1E 552 (27T, ESrI PREEREL D
1% 3732 1275, BECIBIR-35%, FAITT—AEBEHE. - RERREIE, 5—HH|
SRR TR = HHRABPE. 9 BRIERABLLAE 295 1278, BERREFELZIE 970
{27T; 9 BBUFRS#BIEE 8109 1270, BFHFERREKYE, BEHE 2007 27T, £E
REFRPEHRS, BMNTSERERFMN®R. ZFENESRFHENER, Wi
F—EXIEEX.

B 2. PREBEIVERYPE

(1z32) (1z5%)
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BRIRE. wind. KRXUESHRT

BRSRE: wind. KXUEHHRAT

LEIEFRETHEALSEMSHEN 66%, FFEESCWEREWN. BRAISH, &b
10 B 17 B, #iBiA BAEIRELATEES 23917.7 1278, GMSER 2021 FRELR
HERYETERPRER 36500 1270HY 65.5%, SMAKE 8-9 BREM EMRZIMINRAETSE,
EZEREHFEF MTENEX, APRESEMEATRR, HEIREBZE 12 BNEIER
EEKEE 11 BRAIRITREE, EkE 10~11 Bi89% K784 6000 1Z7TLA L . DEMD R
E, 'R, WFEHEHEREATHERT 2000 1275, O/, 8. L. TitiEzE
FEMERRETHERE 1000 1275, XE. 175, IF=ENEan ERERATIE
#Bid 800 1Z7T, TMARE, WEEZARABNINEH ERRATIERS. HBWFRE,
9 BEMERSFREEN 431351270, RILBIE A #MBEMEIER, 7 BEIRBSIURE
ESBICEMERRATEABFRSRTHE, HENSERBEVIAIYIEE, B
LEHERT, TRt 10-11 BiRATgeRtE S RATSIER, TEATIRE,

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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B 3: &l 10 A 17 BEEHEMERATRES (84L: Z7T)
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BRSRIR: Wind. KXUESHZFR

B 4: BRAMHITEMEETHESTT (8AL: 1Z5T)
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BRIRIR: Wind. KKXUESHZFR

fTBEm: “ER+FeeR PR AR IR E Al

FREER (RE) I8 5.11%, PR 300 1850 Eik 0.22%, =RFIRREBEE Bk
BReh, 2 TTEIR( +11.62% ). BZIGC(+9.90% ). RIFAER(+7.42% )R +7.03% ).
BRIt (+6. 42%) BKIRERT, HRIhpARTEERT “BREERT P,
FH” BRT, ERENRSREBHONE N FSEFERABXTERER.

BHWHIRIEX 2 fFHE B REF IR R EHA 5
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5: PEEA=HFTI LA (1011-1015) KR

-7.0% -

2 2 % A # &
® 3 v 2 2 #
i S T 2 2 I
i e 2 ® i ]
& X
I H
% t
BRERIR: Wind. RKXUESHZFR
B 6: BANBRKIENE 7: KT ETKEIE
(%) (%)
14 4 4 4
12 A (1) 1
10 A ©)
8 g
(11)
6 4
(16)
4 4
(21)
2 Wom oo B oo b @
%) H E B EHEEREEERESBK
0 - BB O BB OB % ok % AR OB @
RTEE  BRT REEA  RKHERE iRt Hm YRS %R ARERET

BRISRE: wind. KRXUESHRT

BRSRE: wind. KXUEHHRT

3RTEN

HAHEIRET, MBS IRRRITEREERIHIAERRFRR ENERNHE, fikiclZ
MBI R —SBRISIRRIE, BIPV SRR EX MR RREL. 1S5
EfEEEESEFEER (HEL. REEE) FEFPREEEFRPNMERT, PR
AEYSETFERSFERAEZFSWE (NS0, Bt 8EF), XiE BIPV. B,
ERARRSFREEATIHE.

1) RAERCEEFNHZEHIGR. RHENEZENMPSEERYR, HESEER
SRR, BREFAR 300 EEEEH—FRA, RNATEZRCEATDEEEL[TFE
#n, Mt ECEEEINESNRATFEEE, HFLUREE. PFERE. FEPE.
FEEZE. FERR. FEAE. FEBRZ. FEFE. FERRERS, XFEMk
SEXTRIAY H B

2 )Pl AR A R B IME W E R BB D B E R SRS S 40, IR BEAE,
BhREE, FEFSERLEESIIYETRIRNT, REEERNBBERINER,
TS ERE;

3) ERAZNZEXRRERABNFUFES RS, BT ERUERERNRSEET
SN . RECTURES A SEIRIEIER, NGRS LSRN, Rkt
TeSLHEBRERR; #E7F BIPV RAEREMEXITROT M FERE. FISIRE . FREMR, ECKER

BHWHIRIEX 2 fFHE B REF IR R EHA 6
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M. ElvREMEERE; ZRARER &, B TIRERHR. RE§ERG .

4. R =

LSRRI ERETU . SRR 2 FEEFREMENNEETRIBEBEEHNEE
=, HilBe, BRITEREEE 2 BRETHKEREE TIFERNRIR, &5
FELATEEETE, WEIER 1R AT s T A JFEA;

ER S RHRERLEA N : REXTEERIEKNBERENFERIEH, BRFREZE
EELEWTT, BEZRIBMERS, BRESHE. RLINEEFZRARZN, BE
RIR O AT BEAR R TR

FERCWSFIREAARTY: E2REVEGTEEERT IS EHERFETES
BILIEMER, TRITRERFGEDBIRF . EAEERDE, RARNKSUELINEFIE
7+, BEMEFIATAAR LTWEREF, SKEAERIE GHURAMERF iniA
AR, BAIEERIRISIIMISFRANFERARET, HMRS ROE MMHENEITF

BHWHIRIEX 2 fFHE B REF IR R EHA 7
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SHrImrEER

KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREMHNER. HERFRNATREHE B RAMART . ZEFE0 . HERFUNAT @R IR EN . TERIRTR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITERREN R EFEEEERTENNINS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] VLR TR
SN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mF A i‘ﬁ,ﬁﬁﬁﬂﬂaéﬂﬁtﬁm? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KNUEE T
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HBfE: research@tfzq.com HB4R: 430071 HB4R: 201204 HB%s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com
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